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(A)

THE COMPANIES ACT 1985
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
HAMPDEN UNDERWRITING PLC

(Adopted by Special Resolution passed on 10 August 2007)

PRELIMINARY
DEFINITIONS

In these Articles (unless the context requires otherwise) the following words have the
following meanings:

"Act" means the Companies Act 1985;

"AIM™ means a market of that name operated by the London Stock Exchange;
"Articles™ means these articles of association;

""associate’ shall have the meaning given to that word in FSMA,;

"Auditors' means the auditors of the Company;

"Board" means the board of Directors or the Directors present or deemed to be present at a
duly convened meeting at which a quorum is present;

"certificated™ means in relation to a share, a share which is recorded in the Register of
Members as being held in certificated form;

clear days’ means in relation to the period of a notice, that period excluding the day when
the notice is given or deemed given and the day for which it is given or on which it is to take
effect;

""communication" means the same as in the Electronic Communications Act 2000 (unless
the context requires otherwise);

"Company™ means HAMPDEN Underwriting plc, registered in England with number
05892671,

""connected person’ shall have the meaning given to that expression in the Membership
Byelaw;

"Controller” means a Lloyd's Controller and/or a FSMA Controller;

""Council of Lloyd's™ means the Council constituted by section 3 of the Lloyd's Acts 1871-
1982 and includes any person or delegate acting under its authority;

"Director’ means a director of the Company;
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""electronic communication' means the same as in the Electronic Communications Act
2000;

"Excess Shares’ means the shares which are required by the Board to be disposed of under a
Mandated Disposal to cause a Controller to cease to fall within the meaning of such term or to
cease to have Notifiable Holding;

"execution’ means any mode of execution (and ""executed’* shall be construed accordingly);
"FSMA Controller™ means any person and/or any of his associates who acquires or
increases his Control over the Company within the meaning given to the expression in
sections 179 and 180 of FSMA;

"Group" means the group comprising the Company and its subsidiary undertakings (not
including any parent undertaking of the Company);

"Group Undertaking® means any undertaking in the Group, including the Company;

"holder™ means in relation to a share, the member whose name is entered in the Register of
Members as the holder of that share;

""Issuer-Instruction' means an issuer-instruction, as defined in the Uncertificated Securities
Regulations;

"the Lloyd's Acts' means Lloyd's Acts 1871 - 1982;

"Lloyd's broker' has the meaning given to that expression in the Membership Byelaw;
"Lloyd's Controller™ means a person who either alone or with any connected person or
persons is a controller within the meaning given to that expression in the Membership
Byelaw;

"Lloyd's Notifiable Holding™ means voting rights or shares which, if acquired by any
person and/or any of his connected persons, will result in the acquisition of or increase in his
Lloyd's Control of the Company;

"London Stock Exchange™ means London Stock Exchange plc;

"Managing Agent’ means a company permitted by Lloyd's to manage the underwriting
activities of a syndicate;

""Mandated Disposal' means the sale and transfer of the Excess Shares so as to cause the
Controller to cease to fall within the meaning of that term;

"member** means a member of the Company or, if the context so requires, a member of the
Board or of any committee;

""Membership Byelaw' means Lloyd's Membership Byelaw (No. 5 of 2005) (as amended or
replaced from time to time);

"Notifiable Holding" means Lloyd's Notifiable Holding;
""Official List™ means the Official List of the Financial Services Authority;

"Operator™ means the Operator (as defined in the Uncertificated Securities Regulations) of
the Uncertificated System;
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(B)

"Ordinary Shares' means ordinary shares of 10 pence each in the Company;
""paid or paid up’ means paid up or credited as paid up;

"Participating Security” means a share or class of shares or a renounceable right of
allotment of a share, title to which is permitted to be transferred by means of an
Uncertificated System in accordance with the Uncertificated Securities Regulations;

"Redemption Amount’ means the nominal value of each Redeemable Preference Share;

""Redeemable Preference Share' means the redeemable preference shares of £1 each in the
Company, subject to the rights set out in these Articles;

"Registered Office™ means the registered office of the Company;

"Register of Members' means the Company's register of members kept pursuant to the Act
or, as the case may be, any overseas branch register kept pursuant to these Articles;

"Seal' means the common seal of the Company or any official or securities seal that the
Company has or may have as permitted by the Act;

""Secretary' means the secretary of the Company or any other person appointed to perform
any of the duties of the secretary of the Company including a joint, temporary, assistant or
deputy secretary;

"service company" means companies permitted to do business in accordance with Lloyd's
regulations or otherwise established for the purpose of providing services (whether by way of
acting as a coverholder, intermediary, administrator or otherwise), to a managing agent for and
on behalf of one or more syndicates;

""share™ means a share in the capital of the Company;

""System-Participant’ means a system-participant, as defined in the Uncertificated Securities
Regulations;

"UKLA" means the United Kingdom Listing Authority;

"uncertificated" means in relation to a share, a share to which title is recorded in the
Register of Members as being held in uncertificated form and title to which may be
transferred by means of an Uncertificated System in accordance with the Uncertificated
Securities Regulations;

"Uncertificated Securities Regulations™ means the Uncertificated Securities Regulations
2001 (S1 2001 No. 3755); and

""Uncertificated System' means the CREST system or any other applicable system which is
a "relevant system" for the purpose of the Uncertificated Securities Regulations.

In these Articles:
Q) words or expressions which are not defined in paragraph (A) of this Article have the
same meanings (where applicable) as in the Act as in force on the date of the adoption

of these Articles;

(i) a reference to any statute or any statutory instrument or any provision of a statute or
of a statutory instrument includes a reference to any statutory modification or re-
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enactment of it for the time being in force, as (where applicable) amended or
modified or extended by any other statute or any order, regulation, instrument or
other subordinate legislation made under such statute or statutory provision or under
the statute under which such statutory instrument was made;

(iii)  words in the singular include the plural and vice versa, words importing any gender
include all genders and a reference to a *‘person™ includes any individual, firm,
partnership, unincorporated association, company, corporation or other body
corporate;

(iv) references to "‘writing” or "written” include printing, typewriting, lithography,
photography and any other modes of representing or reproducing words in a legible
and non-transitory form;

(V) a reference to an Uncertificated System is a reference to the Uncertificated System in
respect of which the particular share or class of shares or renounceable right of
allotment of a share is a Participating Security;

(vi) where an ordinary resolution is expressed to be required for any purpose, a special or
extraordinary resolution is also effective for such purpose and where an extraordinary
resolution is required for any purpose, a special resolution is also effective for such
purpose; and

(vii)  headings do not affect the interpretation of any Article.

2. EXCLUSION OF TABLE A

The regulations contained in Table A as prescribed under the Act, or in any equivalent table
prescribed under any former enactment, do not apply to the Company.

CAPITAL

3. CAPITAL

(A) The authorised share capital of the Company as at the date of the adoption of these Articles is
£55,000 divided into 50,000 Redeemable Preference Shares and 50,000 Ordinary Shares.

(B) Except as otherwise expressly provided in these Articles, the Ordinary Shares and the
Redeemable Preference Shares shall rank pari passu in all respects.

4. REDEEMABLE PREFERENCE SHARES

(A) The Redeemable Preference Shares shall not be entitled:

(i)
(i)

to any vote in the general meeting of the Company; or

to receive any dividend.

(B) Subject to there being distributable profit or a fresh issue of shares, the Company shall redeem
all of the Redeemable Preference Shares not previously redeemed on the earliest to occur of
the following (or so soon thereafter as the Company is able to comply with the provisions of
the Act relating to redemption):

(i)
(i)

LOI-7411264v4
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(©)

(D)

(A)

(B)

(©)

(A)

(B)

The date of such required redemption is referred to below as a "Redemption Date".

On or before the Redemption Date each of the holders of the shares concerned shall be bound
to deliver to the Company at its registered office the certificate for such of the shares
concerned as are held by him in order that the same may be cancelled. Upon such delivery
the Company shall pay to the holder the Redemption Amount against the delivery of a proper
receipt for the redemption moneys payable in respect thereof.

The Company shall procure that the profits of each of its subsidiaries for the time being
available for distribution shall be paid to it by way of dividend if, and to the extent that, but
for such payment the Company would not itself otherwise have sufficient profits available for
distribution to pay any amounts due under this Article.

ALLOTMENT

Subject to the Act and these Articles, any unissued shares shall be at the disposal of the
Board, who may offer, allot, grant options over or otherwise dispose of them to such persons
and on such terms as it may decide (including, without limitation, terms relating to the
renunciation of any allotment).

Subject to the Act and without prejudice to any rights attached to any shares, any share may
be issued with such rights or restrictions as the Company may by ordinary resolution
determine (or, if the Company has not so determined, as the Board may determine).

Subject to the Act, any share may be issued which is, or is to be liable, to be redeemed at the
option of one or both of the Company or the holder on such terms and in such manner as may
be provided by these Articles.

SHARE WARRANTS TO BEARER

Subject to the Act, the Company may, with respect to any fully paid shares, issue a warrant (a
""'share warrant'’) stating that the bearer of the warrant is entitled to the shares specified in it.
The Company may provide (by coupons or otherwise) for the payment of future dividends on
the shares included in a share warrant. The shares specified in the share warrant may be
transferred by the delivery of the share warrant. The provisions of these Articles as to transfer
and transmission of shares shall not apply to share warrants.

The powers referred to in paragraph (A) of this Article may be exercised by the Board, which
may determine and vary the terms on which a share warrant is to be issued, including (without
limitation) terms on which:

(i) a new share warrant or coupon may be issued in the place of one damaged, defaced,
worn out or lost (provided that no new share warrant shall be issued to replace one
that has been lost unless the Board is satisfied beyond reasonable doubt that the
original has been destroyed);

(i) the bearer of the share warrant may be entitled to receive notice of and to attend, vote
and demand a poll at general meetings;

(iii)  dividends may be paid; and

(iv) any share warrant may be surrendered and the name of the holder entered in the
Register of Members in respect of the shares specified in it.
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(©)

10.

(A)

(B)

(©)

Subject to the terms on which a share warrant is issued and to these Articles, the bearer of a
share warrant shall be deemed to be a member for all purposes. The bearer of a share warrant
shall be subject to the terms in force and applicable to such share warrant, whether made
before or after its issue.

COMMISSIONS AND BROKERAGE

The Company may exercise all powers conferred by the Act of paying commissions in
relation to a subscription for shares or other allotment. Subject to the Act, such commissions
may be satisfied in cash or by the allotment of fully or partly paid shares or partly in one way
and partly in the other. The Company may also pay such brokerage in relation to a
subscription for shares as may be lawful.

TRUSTS NOT RECOGNISED

Except as required by law, no person shall be recognised by the Company as holding any
share on any trust and (except as otherwise provided by these Articles or by law) the
Company shall not be bound by or recognise any interest in any share except an absolute right
of the holder to share in its entirety (even if the Company has notice of such interest).

PURCHASE OF OWN SHARES

Subject to the Act and to any rights attached to any shares, the Company may purchase, or
enter into a contract under which it will or may purchase, any of its own shares of any class
(including any redeemable shares) in any way. Any shares to be so purchased may be selected
for purchase on any basis and in any manner whatsoever.

RESTRICTIONS ON SHARES - REGULATORY PROVISIONS

If any person and/or any of his connected persons proposes to acquire, increase or reduce a
Lloyd's Notifiable Holding in the Company he shall notify the Company immediately of such
proposal or if a change in Lloyd's Control occurs in respect of a person and/or any of his
connected persons without the person taking any steps he shall notify the Company within 14
days of becoming aware of such change and in both cases he shall notify the Council of
Lloyd's in accordance with the provisions of the Membership Byelaw.

Where any person acquires or disposes of any interest in any shares of the Company who is or
becomes or who is likely to become a Lloyd's broker or associated with (within the meaning
of sections 11 and 12 of the Lloyd's Act 1982) a Lloyd's broker the member concerned shall,
insofar as the facts lie within his knowledge, notify the Company in writing at its registered
office of such acquisition or disposal, the number of shares concerned, details of the
association or connection and the identity of the Lloyd's broker.

The Board may assume without enquiry that a person is not a Lloyd's Controller. The Board
may determine that any person is a Lloyd's Controller or has a Lloyd's Notifiable Holding or
is a Lloyd's broker or is associated with (within the meaning of sections 11 and 12 of the
Lloyds Act 1982) a Lloyd's broker if there are reasonable grounds for believing that that
person is a Lloyd's Controller or has a Lloyd's Notifiable Holding or is a Lloyd's broker or is
associated with (within the same meaning) a Lloyd's broker (notwithstanding that the
Company has not been supplied with a declaration or other evidence establishing to its
satisfaction that such person is or may become a Lloyd's Controller or has a Lloyd's Notifiable
Holding, or is a Lloyd's broker or associated with (within the same meaning) a Lloyd's
broker) until such time as the Board is satisfied that such is not the case.

LOI-7411264v4 6



(D)

(E)

The Board may at any time, serve a notice upon any member requiring him to furnish the
Board with such information supported by a declaration and by such other evidence (if any) in
support (in the case of (b) to (d) below, to the extent that such paragraphs apply to any person
other than the member, so far as such information lies within the knowledge of or can be
obtained by such member) as the Board may required, for the purpose of determining
whether;

Q) such member is or is likely to be a party to an agreement or arrangement (whether
legally enforceable or not) whereby any of the shares held by him are to be voted in
accordance with some other person's instructions (whether given by that other person
directly or through any other person); or

(i) such member and/or any of his associates and/or any of his connected persons and/or
any other person who has an interest in any shares held by such member is a
Controller or proposes to become a Controller and/or has a Notifiable Holding; or

(iii))  such member and/or other person who has an Interest in any shares held by such
member has an interest in any shares or any characteristics which might cause:

@) the Council of Lloyd's to determine, suspend or revoke the membership of
Lloyd's of any subsidiary of the Company or to refuse to permit any
subsidiary of the Company to become a member of Lloyd's or to restrict in
any way the ability of any subsidiary of the Company to carry on business as
a member of Lloyd's; or

(b) the Council of Lloyd's to determine, suspend or revoke the registration as a
managing agent or service company of any subsidiary of the Company or to
refuse to permit a subsidiary of the Company to become a managing agent or
a service company or to restrict in any way the ability of any subsidiary of the
Company to carry on business as a managing agent or service company; or

(iv) such member and/or other person who has an interest in any shares held by such
member is or is associated with (within the meaning of sections 11 and 12 Lloyd's
Act 1982) a Lloyd's broker,

and if such information and evidence is not furnished within a reasonable period (not
being less than 14 days) from the date of service of such notice or the information and
evidence provided is, in the opinion of the Board, unsatisfactory for the purposes of
so determining, the Board may (but shall not be obliged to) serve upon such member
a further notice calling upon him, within 14 days after the service of such further
notice, to furnish the Board with such information and evidence or further
information or evidence as shall (in its opinion) enable the Board so to determine. If
any such information or evidence is not furnished within either such period, the Board
may, without prejudice to any other powers hereafter conferred on it, withhold, to the
extent lawful, the payment of any amounts to which the holder of the relevant shares
is entitled.

Any member who has pursuant to the Articles been served with a further notice by the Board
requiring him to furnish the Board with information and evidence or further information or
evidence within 14 days after the service of such further notice shall not, with effect from the
expiration of such period and until the information or evidence is furnished to the satisfaction
of the Board, be entitled to receive-notice of, or to attend or vote at, any general meeting of
the Company or meeting of the holders of shares of any class other than in respect of such of
the shares held by such member as are shares in respect of which it shall have been
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(F)

(G)

(H)

established to the satisfaction of the Board that they are not shares in respect of which the
Board may require a disposal pursuant to the provisions of the Articles.

If the Board determines, whether pursuant to a notice from a person that he and/or any of his
associates and/or any of his connected persons has acquired a Notifiable Holding or pursuant
to information furnished in respect of a notice under the Articles or on any other basis that
that person is a Controller and that person;

Q) fails to make a notification in accordance with the Articles; or

(i) fails to comply with any condition attaching to any approval granted by the Council
of Lloyd's; or

(iii) receives a notice of objection from the Council of Lloyd's in relation to the
acquisition or increase in Control over the Company

the Board shall be entitled, but not obliged, to decline to register any allotment or transfer in
respect of the Notifiable Holding and/or (in respect of any Notifiable Holding which has been
registered) to serve a Disposal Notice (as defined in the Articles) on that member.

If the Board determines, whether pursuant to information or evidence furnished in response to
a notice under the Articles or on any other basis, that there are reasonable grounds for
anticipating that the Council of Lloyd's may or may be entitled to;

(i revoke, suspend or determine the membership of Lloyd's or the registration managing
agent or service company or the registration as an insurance company of any
subsidiary of the Company; or

(i) refuse to permit any subsidiary of the Company to become a member of Lloyd's, a
managing agent or a service company or an insurance company; or

(i) restrict in any way the ability of any subsidiary of the Company to carry on business
as a member of Lloyd's, a managing agent, a service company or an insurance
company by reason of the interest of a person in shares,

the Board shall be entitled, but shall not be obliged, to serve a written notice on the person
and, if different on the holder or holders of such shares stating that it has so determined and
specifying the grounds for that determination in general terms, referring to the cessation of
voting rights pursuant to the Articles and/or calling for a disposal to be made of all such
shares (or of such lesser number of shares as shall be specified in the notice) and in that event
all the provisions of the Articles as to Mandated Disposals as shall be specified in the notice
shall apply to such shares as if such notice were a Disposal Notice and the shares specified in
the notice to be disposed of were Excess Shares.

The Disposal Notice shall set out:

(i) the voting restrictions in the Articles;

(i) the requirement for a Mandated Disposal to be made; and

(iii)  the number of Excess Shares in respect of which the Mandated Disposal is to be made
and shall call for reasonable evidence that such Mandated Disposal shall have been effected-

to be supplied to the Company within 21 days from the date of the notice or such other period
as the Board considers reasonable and which it may extend.

LOI-7411264v4 8



(1

Q)

(K)

(L)

(M)

(N)

(O)

(P)

The Board shall withdraw a Disposal Notice (whether before or after the expiration of the
period referred to) if it appears to the Board that there is no Controller in relation to the shares
concerned or if the Council of Lloyd's gives its consent to the holder of the relevant shares
being a Controller.

If a Disposal Notice given under the Articles has not been complied with to the satisfaction of
the Board and has not been withdrawn, the Board shall, so far as it is able, make a Mandated
Disposal (or procure that a Mandated Disposal is made) on behalf of the persons concerned at
the best price reasonably obtainable in all the circumstances and shall give written notice of
such disposal to those persons on whom the Disposal Notice was served. The member
concerned shall be deemed irrevocably and unconditionally to have authorised the Board to
make the Mandated Disposal in accordance with the Articles.

A Mandated Disposal shall be completed as soon as reasonably practicable after expiry of the
Disposal Notice as may in the opinion of the Board be consistent with obtaining the best price
reasonably obtainable and in any event within 30 days of expiry of such notice provided that a
Mandated Disposal may be suspended by the Board during the period when dealings by the
Board in the shares are not permitted either by law or by the AIM Rules or other regulations
of the London Stock Exchange but any Mandated Disposal suspended as aforesaid shall be
completed within 30 days after expiry of the period of such suspension and provided further
that neither the Company nor the Board shall be liable to any holder or any person having an
interest in any share or any other person for failing to obtain the best price so long as the
Board act in good faith within the period specified below.

After the giving of a Disposal Notice, no transfer of any of the Excess Shares may be
registered until either the Disposal Notice is withdrawn or the Mandated Disposal has been
made to the satisfaction of the Board and the transfer of the Excess Shares registered.

For the purposes of effecting any Mandated Disposal, the Board may authorise in writing an
officer or employee of the Company to execute any necessary transfer on behalf of any
member and may enter the name of the transferee or transferees in the register of members in
respect of Excess Shares, notwithstanding the absence of any share certificate and may issue a
new certificate to the transferee. The net proceeds of any Mandated Disposal made pursuant
to the Articles shall be received by the Company, whose receipt shall be a good discharge for
the purchase money and shall be paid (without any interest being payable thereon) upon
surrender by him of any certificate in respect of the Excess Shares sold and formerly held by
him.

If, on a Mandated Disposal being made by the Board, Excess Shares are held by more than
one member the proportion of Excess Shares held by each member which the Board cause to
be sold shall be at the discretion of the Board and need not be pro rata amongst the members.

A member on whom a Disposal Notice has been served or deemed to have been served under
the Articles shall not, in respect of the number of Excess Shares held by him and the subject
of the Mandated Disposal, be entitled, with effect from the expiration of such period as the
Board shall specify in such notice (not being longer than 30 days from the date of service of
the notice), be entitled to receive notice of, or to attend or vote at, any general meeting of the
Company or meeting of the members of any relevant class of shares.

Unless and until a Disposal Notice is served on a person in accordance with the Articles, the
exercise by that person of any right attaching to any share in which he is interested shall not
be challenged or invalidated by any subsequent determination by the Board that such person
is a Controller.
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11.

(A)

(B)

12.

(A)

(B)

(©)

VARIATION OF CLASS RIGHTS
SANCTION

If the share capital of the Company is divided into shares of different classes, any of the rights
attached to any class of shares (notwithstanding that the Company may be or be about to be in
liquidation) may (unless the rights attached to the shares of the class otherwise provide) be
varied or abrogated in any manner, either with the consent in writing of the holders of not less
than three-quarters in nominal value of the issued shares of the class or with the sanction of an
extraordinary resolution passed at a separate meeting of the holders of shares of the class duly
convened and held in accordance with these Articles.

Subject to the terms of issue of or rights attached to any shares, the rights or privileges
attached to any class of shares shall be deemed not to be varied or abrogated by:

(i) the creation or issue of any new shares ranking pari passu in all respects (save as to
the date from which such new shares shall rank for dividend) with or subsequent to
those already issued;

(i) the reduction of the capital paid up on such shares or by the purchase or redemption
by the Company of any of its own shares in accordance with the Act and these
Articles; or

(iii)  the Board resolving that a class of shares is to become or is to cease to be, or the
Operator permitting such class of shares to become or to cease to be, a Participating
Security.

CLASS MEETINGS

The Board may call a separate general meeting of the holders of the shares of any class at any
time and for any purpose as it thinks fit, regardless of whether section 125(6) of the Act
applies to such meeting. Section 125(6) of the Act shall be deemed to apply (so far as
applicable) to each such meeting for the purpose of these Articles. The provisions of these
Avrticles as to general meetings shall also apply (so far as applicable) to each such meeting.

A separate meeting for the holders of a class of shares shall be convened and conducted as
nearly as possible in the same way as an extraordinary general meeting, except that:

(i) no member, other than a Director, shall be entitled to notice of it or to attend it unless
he is a holder of shares of that class;

(i) no vote may be given except in respect of a share of that class;

(iii)  the quorum at the meeting other than an adjourned meeting shall be two persons
holding or representing by proxy at least one-third in nominal value of the issued
shares of that class and at an adjourned meeting the quorum shall be one person
holding shares of that class or his proxy; and

(iv) a poll may be demanded by a member present in person or by proxy and entitled to
vote at the meeting and on a poll each member shall have one vote for every share of
that class of which he is the holder.

For the purpose of these Articles, a general meeting at which no holder of a share other than
an ordinary share may, in his capacity as a member, attend or vote shall also constitute a
separate general meeting of the holders of the ordinary shares.
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13.

14.

(A)

(B)

(©)

(D)

ALTERATION OF SHARE CAPITAL
INCREASE, CONSOLIDATION, SUB-DIVISION AND CANCELLATION
The Company may by ordinary resolution:

(i increase its share capital by a sum to be divided into shares of amounts prescribed by
the resolution;

(i) consolidate and divide all or any of its share capital into shares of a larger amount
than its existing shares;

(iii)  subject to the Act, sub-divide all or any of its shares into shares of a smaller amount;
and

(iv) cancel shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by a person and diminish the amount of its share capital by the
amount of the shares so cancelled,

and may by the resolution decide that one or more of the shares resulting from any such
division or sub-division may have any preference or other advantage as compared with the
others or may be made subject to any restriction as compared with the others.

FRACTIONS

If, as the result of a consolidation and division or a sub-division of shares, fractions of shares
become attributable to members, the Board may on behalf of the members deal with the
fractions as it thinks fit, including (without limitation) in either of the ways prescribed in this
Article below.

The Board may sell shares representing the fractions to any person (including, subject to the
Act, the Company) for the best price reasonably obtainable and distribute the net proceeds of
sale in due proportion amongst the persons to whom such fractions are attributable (except
that if the amount due to a person is less than £5.00, or such other sum as the Board may
decide, the Company may retain such sum for its own benefit). To give effect to such sale the
Board may:

Q) in the case of certificated shares, authorise a person to execute an instrument of
transfer of shares to the purchaser or as the purchaser may direct; and

(i) in the case of uncertificated shares, exercise any power conferred on it by Article
18(1) (uncertificated shares) to effect a transfer of the shares.

The purchaser will not be bound to see to the application of the purchase monies in respect of
any such sale. The title of the transferee to the shares will not be affected by any irregularity
in or invalidity of the proceedings connected with the sale or transfer. Any instrument or
exercise referred to at paragraph (B) of this Article shall be effective as if it had been
executed or exercised by the holder of the shares to which it relates.

In relation to the fractions the Board may issue, subject to the Act, to a member credited as
fully paid by way of capitalisation the minimum number of shares required to round up his
holding of shares to a number which, following a consolidation and division or a sub-division,
leaves a whole number of shares (such issue being deemed to have been effected immediately
before the consolidation or the sub-division, as the case may be). The amount required to pay
up those shares may be capitalised as the Board thinks fit out of amounts standing to the
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15.

16.

(A)

(B)

(©)

(D)

17.

credit of any reserve or fund of the Company (including any share premium account, capital
redemption reserve and profit and loss account), whether or not available for distribution, and
applied in paying up in full the appropriate number of shares. A resolution of the Board
capitalising part of any such reserve or fund will have the same effect as if the capitalisation
had been made with the sanction of an ordinary resolution of the Company pursuant to Article
132 (capitalisation of profits and reserves). In relation to the capitalisation the Board may
exercise all the powers conferred on it by Article 132 without the sanction of an ordinary
resolution of the Company.

REDUCTION OF SHARE CAPITAL

Subject to the Act and to any rights attached to any shares, the Company may by special
resolution reduce its share capital or any capital redemption reserve, share premium account
or other undistributable reserve in any way.

CERTIFICATED SHARES
RIGHT TO CERTIFICATES

Subject to the Act, the requirements of (to the extent applicable) the rules of any investment
exchange to which the shares are admitted to trading and/or the London Stock Exchange, and
these Articles, every person (except any person in respect of whom the Company is not
required by the Act to complete and have ready for delivery a share certificate), upon
becoming the holder of a certificated share is entitled, without charge, to one certificate for all
the certificated shares of a class registered in his name or, in the case of certificated shares of
more than one class being registered in his name, to a separate certificate for each class of
shares, unless the terms of issue of the shares provide otherwise.

Where a member (other than a person in respect of whom the Company is not required by the
Act to complete and have ready for delivery a share certificate) transfers part of his shares
comprised in a certificate he shall be entitled, without charge, to one certificate for the
balance of certificated shares retained by him.

The Company is not bound to issue more than one certificate for certificated shares held
jointly by two or more persons. Delivery of a certificate to one joint holder shall be sufficient
delivery to all joint holders.

A certificate shall specify the number and class and the distinguishing numbers (if any) of the
shares in respect of which it is issued and the amount paid up on the shares. It shall be issued
under the Seal, which may be affixed to or printed on it, or in such other manner as the Board
may approve, having regard to the terms of issue and the requirements of (to the extent
applicable) the rules of any investment exchange to which the shares are admitted to trading
or and/or the London Stock Exchange.

REPLACEMENT CERTIFICATES

If any certificate is worn-out, defaced, lost or destroyed, the Company may cancel it and issue
a replacement certificate subject to such terms as the Board may decide as to evidence and
indemnity (with or without security) and to payment of any exceptional out-of-pocket
expenses of the Company in investigating such evidence and preparing such indemnity or
such security but otherwise free of charge, and (if the certificate is worn-out or defaced) on
delivery up of the old certificate.
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(A)

(B)

(©)

(D)

(E)

(F)

(©)

(H)

(1

UNCERTIFICATED SHARES
UNCERTIFICATED SHARES

The Board may resolve that a class of shares is to become, or is to cease to be, a Participating
Security.

Shares of a class shall not be treated as forming a separate class from other shares of the same
class as a consequence of such shares being held in certificated or uncertificated form or of
any provision in these Articles or the Uncertificated Securities Regulations applying only to
certificated shares or to uncertificated shares.

Any share of a class which is a Participating Security may be changed from an uncertificated
share to a certificated share and from a certificated share to an uncertificated share in
accordance with the Uncertificated Securities Regulations.

These Articles apply to uncertificated shares of a class which is a Participating Security only
to the extent that these Articles are consistent with the holding of such shares in uncertificated
form, with the transfer of title to such shares by means of the Uncertificated System and with
the Uncertificated Securities Regulations.

The Board may lay down regulations not included in these Articles which (in addition to or in
substitution for any provisions in these Articles):

(i) apply to the issue, holding or transfer of uncertificated shares;

(i) set out (where appropriate) the procedures for conversion and/or redemption of
uncertificated shares; and/or

(iii)  the Board considers necessary or appropriate to ensure that these Articles are
consistent with the Uncertificated Securities Regulations and/or the Operator's rules
and practices.

Such regulations will apply instead of any relevant provisions in these Articles which relate to
certificates and the transfer, conversion and redemption of shares or which are not consistent
with the Uncertificated Securities Regulations, in all cases to the extent (if any) stated in such
regulations. If the Board makes any such regulations, paragraph (D) of this Article will (for
the avoidance of doubt) continue to apply to these Articles, when read in conjunction with
those regulations.

Any instruction given by means of an Uncertificated System as referred to in these Articles
shall be a dematerialised instruction given in accordance with the Uncertificated Securities
Regulations, the facilities and requirements of the Uncertificated System and the Operator's
rules and practices.

For any purpose under these Articles, the Company may treat a member's holding of
uncertificated shares and of certificated shares of the same class as if they were separate
holdings, unless the Board otherwise decides.

Where the Company is entitled under the Act, the Operator's rules and practices, these
Articles or otherwise to dispose of, forfeit, enforce a lien over or sell or otherwise procure the
sale of any shares of a class which is a Participating Security which are held in uncertificated
form, the Board may take such steps (subject to the Uncertificated Securities Regulations and
to such rules and practices) as may be required or appropriate, by instruction by means of the
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(A)

(B)

(€)
20.

(A)

(B)

Uncertificated System or otherwise, to effect such disposal, forfeiture, enforcement or sale
including by (without limitation):

Q) requesting or requiring the deletion of any computer-based entries in the
Uncertificated System relating to the holding of such shares in uncertificated form;

(i) altering such computer-based entries so as to divest the holder of such shares of the
power to transfer such shares other than to a person selected or approved by the
Company for the purpose of such transfer;

(iii) requiring any holder of such shares, by notice in writing to him, to change his holding
of such uncertificated shares into certificated form within any specified period,;

(iv) requiring any holder of such shares to take such steps as may be necessary to sell or
transfer such shares as directed by the Company;

(V) otherwise rectify or change the Register of Members in respect of any such shares in
such manner as the Board considers appropriate (including, without limitation, by
entering the name of a transferee into the Register of Members as the next holder of
such shares); and/or

(vi) appointing any person to take any steps in the name of any holder of such shares as
may be required to change such shares from uncertificated form to certificated form
and/or to effect the transfer of such shares (and such steps shall be effective as if they
had been taken by such holder).

LIEN ON SHARES
COMPANY'S LIEN ON SHARES NOT FULLY PAID

The Company has a first and paramount lien on each issued share (not being a fully paid
share) for all amounts payable to the Company (whether actually or contingently and whether
presently payable or not) in respect of such share.

The lien applies to all dividends on any such share and to all amounts payable by the
Company in respect of such share. It also applies notwithstanding that:

Q) the Company may have notice of any equitable or other interest of any person in any
such share; or

(i) any such amounts payable may be the joint debts and liabilities of both the holder of
the share and one or more other persons.

The Board may resolve that any share be exempt wholly or in part from this Article.
ENFORCEMENT OF LIEN BY SALE

For the purpose of enforcing the Company's lien on any shares, the Board may sell them in
such manner as it decides if an amount in respect of which the lien exists is presently payable
and is not paid within fourteen (14) clear days following the giving of a notice to the holder
(or any person entitled by transmission to the share) demanding payment of the amount due
within such fourteen clear day period and stating that if the notice is not complied with the
shares may be sold.

To give effect to such sale the Board may:
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21.

22.

(A)

(B)

23.

24.

(i) in the case of certificated shares, authorise a person to execute an instrument of
transfer of shares in the name and on behalf of the holder of, or the person entitled by
transmission to, them to the purchaser or as the purchaser may direct; and

(i) in the case of uncertificated shares, exercise any power conferred on it by Article
18(1) (uncertificated shares) to effect a transfer of the shares.

The purchaser will not be bound to see to the application of the purchase monies in respect of
any such sale. The title of the transferee to the shares will not be affected by any irregularity
in or invalidity of the proceedings connected with the sale or transfer. Any instrument or
exercise referred to at paragraph (B) of this Article shall be effective as if it had been
executed or exercised by the holder of, or the person entitled by transmission to, the shares to
which it relates.

APPLICATION OF SALE PROCEEDS

The net proceeds of any sale of shares subject to the Company's lien under these Articles
(after payment of the costs and expenses of sale) shall be applied in or towards satisfaction of
the amount then due to the Company in respect of the shares. Any balance shall be paid to the
original holder of, or the person entitled (but for such sale) by transmission to, the shares on
(in the case of certificated shares) surrender to the Company for cancellation of the certificate
for such shares and (in all cases) subject to the Company having a lien on such balance on the
same basis as applied to such shares for any amount not presently payable as existed on such
shares before the sale.

CALLS
CALLS

Subject to the terms on which shares are allotted, the Board may make calls on the members
(and any persons entitled by transmission) in respect of any amounts unpaid on their shares
(whether in respect of nominal value or premium) and not payable on a date fixed by or in
accordance with the allotment terms. Each such member or other person shall pay to the
Company the amount called, subject to receiving at least fourteen (14) clear days' notice
specifying when and where the payment is to be made, as required by such notice.

A call may be made payable by instalments. A call shall be deemed to have been made when
the resolution of the Board authorising it is passed. A call may, before the Company's receipt
of any amount due under it, be revoked or postponed in whole or in part as the Board may
decide. A person upon whom a call is made will remain liable for calls made on him
notwithstanding the subsequent transfer of the shares in respect of which the call was made.

LIABILITY OF JOINT HOLDERS
The joint holders of a share shall be jointly and severally liable to pay